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INTRODUCTION: Airport and Airway Trust Fund

The Airport and Airway Trust Fund was established on
the books of the Treasury in fiscal 1971, according to provi-
sions of the Airport and Airway Revenue Act of 1970 [49
U.S.C. 1742 (a)]. The trust fund was re-established in the
Internal Revenue Code (26 U.S.C. 9502) as aresult of the Tax
Equity and Fiscal Responsibility Act of 1982 (Public Law
97-248, dated September 3, 1982), effective September 1,
1982.

Amounts equivalent to the taxes received in the Treasury
on transportation of persons and property by air, gasoline and
jet fuel used in noncommercia aircraft, and an international
departure tax are appropriated from the general fund of the
Treasury to the trust fund. The Omnibus Budget Reconcili-
ation Act of 1990 (Public Law 101-508, dated November 5,
1990) increased rates for the excise taxes transferred to the
fund.

These transfers are made based on estimates made by the
Secretary of the Treasury, subject to adjustments in later
transfersin the amount of actual tax receipts.

When the provisions of 26 U.S.C. 9602 (b) are met,
amounts available in the fund exceeding outlay requirements
areinvested in public debt securitieswith theinterest credited
to the fund. Additional sums from the general fund are also
credited asauthorized and made avail able by law, if necessary,
to meet outlay requirements.

Amounts required for outlaysto carry out the airport and
airway program are made available to the Federal Aviation
Administration, Department of Transportation.

Other chargesto the trust fund are made by the Secretary
of the Treasury for transfers of certain refunds of taxes and
certain outfits under section 34 of the Internal Revenue Code
of 1986.

Annual reports to Congress, required by 26 U.S.C. 9602
(8), are submitted by the Secretary of the Treasury, after
consultation with the Secretary of Transportation. These re-
ports are required to cover the financial condition and results
of operations of the fund during the past fiscal year and those
expected during the next 5 fiscal years.

TABLE TF-10.—Airport and Airway Trust Fund
Results of Operations, Fiscal 1995

[Source: Financial Management Service]

Description Internal Revenue Code section (26 U.S.C.) Amount
BAIANCE OCL 1, 1994, .. ...\ oo et e $12,386,206,700
Receipts:
Excise taxes (transferred from general fund):
Liquid fuel other than gasoline .. ........... ... ...coiii... 04N, 169,531,000
Gasoline - commercial 9 centstax . ...........coooviiiin... A0BL. .. -
Gasoline - noncommercial . ... A0BL. .. 41,209,300
Transportation by airseats, berths, etc. ........................ 4261 (2) (D) « v 4,767,634,000
Use of international travel facilities. . .......................... () 232,952,000
Transportation of property, Cargo . ...............ooevvveeei... i 361,315,000
GrOSS BXCISE TAXES . .« .ttt ettt ettt ettt e e e e e e e e e e e e e e e e e e e e e e 5,572,641,300
Less refunds of taxes (reimbursed to general fund):
Aircraft use tax and principal .......... . BA2B. .
Any liquid fuel other than gasoline .. ............... ..ot 04N,
GasOliNe - TRLAIBIS TAX . . . . o .ottt ettt ettt e e e -
GASONNE = MANUFACIUTEIS TAX . . . . . .+ 4+ 4ttt 38,862,260
Total TEfUNAS OF AXES . . . .ottt ettt e e e e e e e 38,862,260
N XS . . o vt ettt et e e 5,533,779,040
INEEIESE ON INVESIMENS. . . . . . . ettt ettt e ettt et e ettt e ettt ettt e 578,669,211
INEErESE ACCTUBM . . . . o e e e e e e e e e 178,677,247
TOMAI TEOBIPLS.  « + e v ettt e e 6,291,125,498
OFfSBtiNG COIBCHIONS . . . . et et et e e e e e 71,750,340
Outlays:
Interest On refunds @nd Credits. . . . . ... .o e
Expenses:
[0 111104 2,545,854,200
GraNES N I, . . .ot 1,825,651,059
FaCilities and @QUIPMENT . . .. ettt e e e e e e 2,637,813,090
Research, engineering, and developmENt . . . . . ..o e 232,271,710
DOT reNtAl PAYMENES. . . . o\t ettt ettt e ettt et e et e e e e e e e e e e 39,426,000
AT CAITIBIS . . . ettt ettt et e ettt 28,560,381
TOMAL BXPENSES « -+« v e e et e e e 7,309,576,440
OFfSBtiNG COIBCHIONS . . . . ettt et et et e e e e 71,750,340
11,367,755,758

Balance Sept. 30, 1995 . . . ..
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TABLE TF-10.—Airport and Airway Trust Fund, con.
Expected Condition and Results of Operations, Fiscal 1996-1997

[In millions of dollars. Source: Financial Management Service]

1996 1997

BalANCE OCL. L. . .t 11,365 8,290
Receipts:

Excise taxes, Net OF FEfUNGS. . . . . .. .o 2,411 6,384

INEEFESE ON INVESIMENLS . . . . .ottt ettt e e e et et e e 782 560

L0 U 1000 3,193 6,944

DU RS . ettt et e e e 6,138 6,419

OFfSEHING COBCHONS . . . . o v\ttt e et ettt e e e e e et e e e e e 130 133

BalANCE St B0, . . ot 8,290 8,683

B Beginning balance reflects $3 million adjustment by the Office of Management and Budget
from balance reported above for September 30, 1995.

Note.—Under the Department of Transportation’s reinvention proposal, Transportation
infrastructure pro%rams previously funded under separate modal grant programs, including

airport grants, will be consolidated and replaced by Unified Transportation Infrastructure

Investment Program (UTIIP). All activities of the UTIIP will be funded from a new Transportation
Trust Fung. The Airport and Airway fund is a separate account under the new Transportation
Trust Fund.
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INTRODUCTION: Harbor Maintenance Trust Fund

The Harbor Maintenance Trust Fund was established on
the books of the Treasury on April 1, 1987, according to the
Water Resources Development Act of 1986 (Public Law 99-
962, November 17, 1986) (26 U.S.C. 9505).

The Harbor Maintenance Trust Fund consists of such
amounts as may be appropriated provided by section 9505 (b),
transferred by the Saint Lawrence Seaway Development Cor-
poration (SLSDC) according to section 13 (a) of the Act of
May 13, 1954, or credited as provided in section 9602 (b).
Amounts are appropriated equivalent to the user fees in the
Treasury under section 4461 (relating to harbor maintenance
tax).

AmountsintheHarbor Maintenance Trust Fund areavail -
able as provided by appropriation acts for making expendi-
tures to carry out section 210 (a) of the Water Resources
Development Act of 1986. The appropriations act for the
Department of Transportation for fiscal 1995 (Public Law
103-331, September 28, 1994), section 13, waived collection
of charges or tolls on the Saint Lawrence Seaway in accord-
ance with section 13 (b) of the Act of May 13, 1954 (as in
effect on April 1, 1987). Legislation was passed in the North
American Free Trade Agreement (NAFTA) Implementation

Act of 1994 (Public Law 103-182, Sec. 683), which amends
paragraph (3) of section 9505 (c) of theInternal Revenue Code
of 1986, to authorize payment of up to $5 million annually to
the Department of the Treasury, for al expenses of admini-
stration incurred by the Department of the Treasury, the U.S.
Army Corps of Engineers, and the Department of Commerce
related to the administration of subchapter A of chapter 36
(relating to harbor maintenance tax).

Legislation is being proposed in fiscal 1996 to authorize
payment from the fund of $45.5 million annually to the Na-
tional Oceanic and Atmospheric Administration (NOAA) to
fund programs that benefit the commercial navigation indus-
try. Legidlation has also been proposed in the fiscal year 1997
appropriation language to expand the authorized uses of the
Harbor Maintenance Trust Fund to include construction.

Annual reports to Congress are required by 26 U.S.C.
9602 (a) to be submitted by the Secretary of the Treasury.
Thesereportsarerequired to cover thefinancial condition and
theresults of operations of the fund during the past fiscal year
and its expected condition and operations during the next 5
fiscal years.

TABLE TF-13.—Harbor Maintenance Trust Fund
Results of Operations, Fiscal 1995

[Source: Financial Management Service]

Balance Oct. 1, 1994, . ... i

Receipts:
Excise taxes:

X0 o e
DOMESHIC. .\ttt
PSS NGRS, . o e
Z0NES AAMISSIONS. . . o\ vttt ettt et e
TOITECRIPES vt e
Interest on iNVEStMENES. . . ...t
Interest income discount. . .. ...ttt

TOtal TECRIPES . . v ettt et

Expenses:

COrps Of ENQINEEIS . . .\ttt et et e et e
SLSD /DO, & .ttt e
Treasury administrative CoSE . . .. ...t tee
TollrebateS . ..o

TOtAl EXPENSES . . . vttt ettt e

Balance Sept. 30, 1995 . . . ...t

$451,385,039

420,763,679
213,957,751
19,287,403
2,197,978
14,325,434
173,246
30,185,597

700,891,089

519,196,150
10,374,000

1,512,432
531,082,582

621,193,546
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TABLE TF-13.—Harbor Maintenance Trust Fund, con.

Expected Condition and Results of Operations, Fiscal Years 1996- 2000 *

[In millions of dollars. Source: Financial Management Service]

1996 1997 1998 1999 2000
Balance OCt 12 ... ottt 621.2 883.9 1,150.0 1,530.5 2,021.0
Receipts:
Harbor maintenance fee. ... 7309 817.9 906.1 985.7 1,044.0
Transfer of tolls from SLSDC. . ... ...t B B B B B
Interest oniNVeSIMENtS . . .......ovir i 45.2 57.1 69.3 88.8 114.1
TOtal TECRIPES . . oottt 776.1 875.0 9754 1,074.5 1,158.1
Outlays:
Corps of Engineers O&M and administrative expenses ............. 500.0 528.0 513.0 505.0 495.0
SLSDC/DOT. . 104 104 104 95 95
Tollrehates .. ..o B B B R B
Administrative expenses for Treasury (Customs) .................. 3.0 3.0 4.0 4.0 4.0
Pending legislation:
Corps of Engineers construction. . . ............oviiiiiian.. ; 22,0 22,0 20.0 20.0
NOAA ACHVITIES. . . . . oo e e e - 45.5 45.5 45.5 45.5
Total outlays .. ..o 513.4 608.9 594.9 584.0 574.0
Balance Sept. 30. . ..ot 883.9 1,105.0 1,530.5 2,021.0 2,605.1

o Outyear projections are based on economic conditions and agencies’ best projections of
revenues and expenditures. These are 'Elannlng numbers and are not to be construed as
representing the “President’s Budget for Fiscal Year 1997.”

2 Includes unrealized discounts on investments as reported by Department of Treasury
Financial Management Service’s Sept. 30, 1995, “Harbor Maintenance Trust Fund Income

Statement.”
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INTRODUCTION: Highway Trust Fund

The Highway Trust Fund was established on the books of
the Treasury in fiscal 1957, according to provisions of the
Highway Revenue Act of 1956. It has been amended and
extended by various highway and surface transportation acts
since 1959. Thelntermodal Surface Transportation Efficiency
Act of 1991 extended the Highway Trust Fund and its taxes
through September 30, 19909. It has a so been modified by the
Deficit Reduction Act of 1984, the Omnibus Budget Recon-
ciliation Act of 1990, and the Omnibus Budget Reconciliation
Act of 1993. Amounts equivalent to taxes on gasoline, diesel
fuel, special motor fuels, certain tires, vehicles, and truck use,
are designated by the Act to be appropriated and transferred
from the general fund of the Treasury to the trust fund. These
transfers are made monthly based on estimates by the Secre-
tary of the Treasury, subject to adjustments in later transfers
to the amount of actual tax receipts. Amounts availablein the
fund exceeding outlay requirementsareinvested in public debt
securities and interest is credited to the fund.

Within the fund is a mass transit account, funded by a
portion of the excisetax collectionsunder sections4041, 4081,
and 4091 of the Internal Revenue Code (26 U.S.C.). Thefunds

from this account are used for expenditures according to
section 21 (a) (2) of the Urban Mass Transportation Act of
1964 or the Intermodal Surface Transportation Efficiency Act
of 1991. The remaining excise taxes collected are included in
a higher account within the trust fund, and expenditures from
this account are made according to the provisions of various
transportation Acts.

Amounts required for outlays to carry out the Federal
Highway program are made available to the Federal Highway
Administration, Department of Transportation. Other charges
to the trust fund are made by the Secretary of the Treasury for
transfer of certain taxes to the land and water conservation
fund and to the Aquatic Resources Trust Fund and refunds of
certain taxes.

Annual reports to Congress are required by 26 U.S.C.
9602 (a) Internal Revenue Code as amended, to be submitted
by the Secretary of the Treasury, after consultation with the
Secretary of Transportation. These reports cover the financial
condition and results of operations of the fund for the past
fiscal year and expected condition and operations during the
next 5 fiscal years.

TABLE TF-15—Highway Trust Fund
Results of Operations, Fiscal 1995

[Source: Financial Management Service]

Description Internal Revenue Code section (26 U.S.C.) Amount
Balance OCL 1, 1004, . . .o $17,871,718,549
Receipts:
Excise taxes (transferred from general fund):
Trucks, buses, trailers .. ... 4061 (2) (1)« vt -
Diesel and special motor fuels. ...t 4041 () (D) « v 5,705,829,400
TIUCKS .o A05L (B) .« e et e 2,008,840,000
GasoliNe. . ... A0BL. . . 14,930,103,300
Tires used on highway vehicles. . ...t A071(A) (1)« v v ettt 395,443,000
Cash management improvementact. . ...............cooiin.. 07, 660,836
Use of certain vehicles. . . ... BBl 681,792,000
FINES @N0 PENAILIES . . . .. oottt e 10,681,007
L0 L 1 P 23,733,349,543
Less: Transfer to land and water conservationfund ................ O 1,000,000
Transfer to aqUAatiC reSEIVe. . ... ..ot 04 208,020,000
B0 KBS . . v ettt ettt e e e 23,524,329,543
Less refunds of taxes (reimbursed to general fund):
Diesel-powered vehicle. .. ...... ... B9 & B420 .. 9,916,770
Gasoline Other .. ... ..o B2, 274,957,230
Gasohol 3.1/8.7 ... BT, 10,331,320
Diesel 15.1/20.1. . ..o A0BL. . 491,359,960
Special motor fuel 9.1/14.1 ... ... i A0l . 37,589,460
Aviation Htf. 12.1/15.1 ... oo e BAL2. -
Gastomake gasohol. ......... .o 04 67,361,230
Diesel fuelbus use. . ... ..o 04, 20,726,180
Gasldiesel/alcohol mixtures. .. ... 08l . -
XM U o o -
TOtAl RfUNDS O tAXES . . . . oottt e e e 912,242,150
LN T 22,612,087,393
Investment Income:
INEEIESE ON NVESHMENLS . . . .o\ .ottt ettt e e e e e e e e e e e e e e e e e 934,225,365
ACCIUEA INEBIESE INCOME . . . ottt ettt ettt ettt et et e e e e e e e e e e e e e e e e e e 211,228,495
TOtl INVESIMENE INCOME. . . . . .\ttt et e et e e et e e e e e e e e e e e e e e e 1,145,453,860
Nt B LS . .« ettt ettt e e e e e e e 23,757,541,253
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TABLE TF-15.—Highway Trust Fund
Results of Operations, Fiscal 1995, con.
[Source: Financial Management Service]
Internal Revenue
Code section
Description (26 U.S.C) Amount
Expenses:
Federal @it 10 NIgNWAYS . . . . . .o e e $19,112,922,065
Right-of-way reVOIVING fUNG . . . .. .o e e et e 2,748,995
National Highway Traffic Safety AMINIStration. . . . . ... ..ot et e et 145,441,000
Trust fund share of highWay PrOGraMS. . . . . . ..ottt et e e et et e e e e e 10,067,969
Baltimore-Washington ParkWay . . . . . .. ..o e 3,289,861
Highway safety research and developmENt. . . ... ... e e e e e 89,154
PA Ol road dEMONSIIALION. . . . ..ttt ettt e e e e e e e e e e e e e e 2,265,632
Highway-related Safely grants . . . .. .o e 8,782,573
Alabama HYW bypass QemOnStration . . . . ...ttt ettt e e e 139,171
Urban airport access safety GemONSIAtoN . . . . .. ...ttt e e e e 3,840,000
Intermodal urban demONSIIAtIoN . . . .. ... . e e 7,392,533
UNIVErSIty tranSPOtation CENMMET . . . . .ottt ettt e et e e ettt e et e e e e e e e e e e e 7,535,708
Carpool and VANPOOI GFANTS. . . . . o\ttt ettt e et et e e e e e e e 26,582
Metropolitan Planning PrOJECE. . . . . ..ottt e e e e e e 713,146
National Park SErvICe CONSITUCHION . . . .. ..ttt ettt ettt e e e e e e et et e ettt 7,964,801
MOtOr CAITIEr SAIELY GraNtS. . . .ottt ettt et e et et e e e e e e e e e e e 65,616,442
S TANSIE . . et e e e e e e 3,178,768,188
Safety IMPrOVEMENT PIOJECL. . . . . ottt ettt e et et et e e et e e e et e e e e 1,605,655
Safety economic development demONStration PrOJECE. . . . .. .ottt ettt et e ettt e e 7,591,179
Railroad adminiStration . . .. ... ... e e e e e e -
Vehicular and pedestrian safety demONSIAtIoN. . . . . ... .t 145,373
HIghWay QemMONSITALION . . . . . .ottt et e ettt et e e e e 1,840,868
Corridor Safety IMPIOVEMENT . . . . .ottt ettt e et e et et e e e e e e 13,953,393
Bridge Capacity IMPrOVEMENL. . . . ..ttt ettt et et et e e e e e e e e e 33,058
Highway railroad grade CrOSSING . . . . .« .ot ettt e et e et et e e e e et e e e e e e e e e e 4,091,086
Urban highway/corridor bicycle transportation demonStration. . . . ... ...t e e e 491,427
Highway demOnStration PrOJECES . . . . .o\ ot ettt et ettt e e et e e e e e e e 39,060,968
Kentucky bridge demonstration Program . . . .. ...ttt e e e 237,801
Department of TranSPOMAON/IENT. . . . . ...t ettt e e e e e e e e e e 1,976,000
TOtAl X PENSES - . . . vttt e ettt e e e e e e e e e e 22,628,990,627
Outlays:
Outlays to cash management iMPrOVEMENT CE. . . . ...ttt ettt ettt ettt ettt e et ettt ettt ettt 85,017
19,000,184,158

BalANCE St B0, 1005 . . . ot e e e e
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TABLE TF-15—Highway Trust Fund, con.
Expected Condition and Results of Operations, Fiscal Y ears 1996-2000
[In millions of dollars. Source: Financial Management Service]
16661997 166819992000 Combined Statement Highway and Mass Transit Accounts
Balance OCt. 1. . .. .o 19,000 21,386 23,922 27,273 33,052
Receipts:
Excise taxes, netofrefunds. . ............ ..o 24,554 24,904 25,240 25,672 26,127
IEEIESE, NBL & . o v s e e e e e e e e e e e 1,306 1,402 1,525 1,723 1,983
TOI TECBIBES -+ -+ e v e e e 25,860 26,306 26,765 27,395 28,110
OUIAYS -+ oo 23,474 23,770 23,114 21,916 20,070
BAIANCE SEPL 30, .+ttt 21,386 23,922 27,573 33,052 41,092
19961997199819992000 Mass Transit Account
Balance Oct. 1 .. ..o 9,579 10,080 9,808 9,844 10,173
Receipts:
Excise taxes, netof refunds. . ......... .. ... oo 2,932 2,960 2,988 3,033 3,080
IEIESE, NBL .« o et e e e e e e e e e 659 680 625 615 610
TOWI TECRIPLS - -+ s e e e 3,591 3,640 3,613 3,648 3,690
OUIAYS . -+ v oo 3,090 3,912 3,577 3,319 3,094
BAIANCE SEPL 30 . ..+ or e 10,080 9,808 9,844 10,173 10,769
19961997199819992000 Highway Account
Balance OCt. 1. . . ..o 9,421 11,307 14,115 17,730 22,880
Receipts:
Excise taxes, netofrefunds. . ............ ..o 21,622 21,944 22,252 22,639 23,047
IEEFESE, NBL -« o v s e e e e e e e e e e 648 722 900 1,108 1,373
TOWI TECRIDES - -+ v e v e e e e 22,270 22,666 23,152 23,747 24,420
OUIAYS -+ oo 20,384 19,858 19,537 18,597 16,976
BAIANCE SEPL 30, . .ottt 11,307 14,115 17,730 22,880 30,324
Unfunded authorizations (EOY) ..........oviiiiiriiiaaanns. 39,253 41425 - - -
45,818 46,899 48,167 49,613 51,327

Twenty-four month revenue estimate .. ...t
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TABLE TF-15A.—Highway Trust Fund

The following information is released according to the
provisions of the Byrd Amendment to the Intermodal Surface
Transportation Efficiency Act of 1991 and represents data
concerning the Highway Trust Fund. The figure described as
“unfunded authorizations” isthe latest estimate received from
the Department of Transportation for fiscal 1995. The 24-and

12-month revenue estimates for the highway and mass transit
accounts, respectively, include the latest estimates received
from the Department of Treasury’s Office of Tax Analysisfor
excise taxes, net of refunds. They represent net highway
recei ptsfor those periods beginning at the close of fiscal 1995.

Highway Account

[In millions of dollars. Source: Financial Management Service]

Unfunded authorizations (EQY) .. .....ouuiri i

24-month revenue eStimate. . ... ... et

Mass Transit Account

[In millions of dollars. Source: Financial Management Service]

Unfunded authorizations (EQY) .. .....ouuiri i

12-month revenue estimate. . . ... ..o\ttt
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INTRODUCTION: Inland Waterways Trust Fund

The Inland Waterways Trust Fund was established by the
Treasury in fiscal 1984, according to provisions of the Inland
Waterways Revenue Act of 1978 (Public Law 95-502) and
continued according to the Water Resources Development Act
of 1986 (26 U.S.C. 9506). Amounts determined by the Secre-
tary of the Treasury to be section 4042 of the Internal Revenue
Code of 1986 (relating to tax on fuel used in commercial
transportation on Inland Waterways) shall be appropriated to
the trust fund.

The Technical and Miscellaneous Revenue Act of 1988
(Public Law 100-647, approved November 10, 1988) in-
creased the tax each year, 1990 through 1995. These amounts
are transferred quarterly from the general fund based on esti-
mates made by the Secretary, subject to adjustments in later
transfers to the amounts of actual tax receipts.

The Secretary of the Treasury invests in interest-bearing
obligations of the United States that portion of the trust fund,

in hisjudgment, not required to meet current withdrawals. The
interest on, and proceeds from the sale or redemption of, any
obligation held in the trust fund is credited to the trust fund.
The act provides that amounts in the trust fund shall be
available, by appropriations acts, for making construction and
rehabilitation expenditures for navigation on the inland and
intracoastal waterways of the United States described in 33
U.S.C. 1804. Expenditures must be otherwise authorized by
law.

Annual reports to Congress are required by 26 U.S.C.
9602 to be submitted by the Secretary of the Treasury. These
reports are required to cover the financial condition and the
results of operations of thefund during the past fiscal year and
its expected condition and operations during the next 5 fiscal
years.

TABLE TF-16.—Inland Waterways Trust Fund
Results of Operations, Fiscal 1995

[Source: Financial Management Service]

BAIANCE OCL 1, 1904. .. ..o\ ee e et $214,313,309
Receipts:
FUB XS, . v ottt e e 103,416,030
INEEIESE ON INVESIMENLS . . . o e\ vttt e ettt ettt e et e e e e e et e e e e e 15,580,324
0L 01T PP 118,996,354
Transfers:

COMPS OF ENGINEETS . . . . oot et e et e et e e e e e e e e e e e 94,777,965
BAIANCE SEPL 30, 1905, . ..o\t 238,531,698
Expected Condition and Results ofloperations

Fiscal Y ears 1996-2000
[In millions of dollars]

1996 1997 1998 1999 2000

Balance OCL. 12 .. oo 238.5 325.5 388.8 467.8 562.9
Receipts:

FUBIaXeS. . . .o 125.0 131.0 137.0 142.0 147.0

Interest on iNVEStMENtS . ... ...t 154 18.3 21.0 25.1 30.2

TOMAI TECEIDLS: . + -« + v e e e e et 1404 149.3 158.0 167.1 177.2
Transfers:

Corps Of ENGINEEIS . ...\ v ettt 53.4 86.0 79.0 72.0 65.0

Balance Sept. 30 2 325.5 388.8 467.8 562.9 675.1

2 Includes unrealized discounts on investments as reported by the Department of Treasury’s
glnanmal Management Service’'s Sept. 30, 1995, “Inland Waterways Trust Fund Income
tatement.”

o Outyear prgjections are based on economic conditions and agencies’ best projections of
revenues and expenditures. These are planning numbers and are not to be construed as
representing the “President’s Budget for Fiscal Year 1997."



